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April 27, 2006 

Mr. Christopher Cox, Chairman 
Securities and Exchange Commission 
100 F Street, NE 
Washington, DC 20549 

Mr. William Gradison, Acting Chairman 
Public Company Accounting Oversight Board 
1666 K Street, NE 
Washington, DC 20006 

RE: File No. 4-511 

FILED ELECTRONICALLY (rule-comments@sec.gov) 

Dear Mr. Cox and Mr. Gradison: 

We appreciate the Securities and Exchange Commission’s (“SEC”) effort to seek 
feedback on our second year experiences with Section 404 of the Sarbanes-Oxley Act 
(“SOX”). We continue to support the intent and goals of SOX Section 404 and we 
believe that our Company continues to derive benefit from the more formalized control 
structure that implementation of Section 404’s requirements has produced.  But, we 
believe that we, and others like us, have continued in the second year to expend more 
time and resources than really is warranted or that is truly beneficial to our investors.   

Now that we have two years behind us, we believe that the same value can be achieved 
for our investors with lower costs provided the SEC or the Public Company Accounting 
Oversight Board (“PCAOB”) take some or all of the steps described below to refine the 
application of SOX in practice. The recommendations are listed in priority order based on 
potential value and benefits. 

•	 Expand the SEC Audit Committee Exemption to Encompass Section 404 – 
Effectively Exempting or Reducing Compliance Requirements for Certain 
(Subsidiary) Registrants 
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